VERMONT STATE TEACHERS
INVESTMENT PERFORMANCE ANALYSIS

MARCH 31, 2003

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

LAST

QUARTER

1,010,628
-5,364
-12,806
5,368
-18,174

992,458

YEAR TO
DATE

1,010,628
-5,364
-12,806
5,368
-18,174

992,458

LAST 12
MONTHS

1,125,734
-21,890
-111, 386
26,740
-138,126

992,458

SINCE
INCEPTION
3/01

1,106,102
-38,839
-74,805

54,422
-129, 227

992,458



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

DOMESTIC EQUITY COMPOSITE

LAST
QUARTER

424,784
18,030
- 13,188
1,935
- 15,124

429,626

YEAR TO
DATE

424,784
18,030
- 13,188
1,935
- 15,124

429,626

LAST 12
MONTHS

500,664

53,068

-124,106

6,885

-130, 991

429,626

SINCE
INCEPTION
3/01

442,812

95,117

-108, 303

12,871

-121,174

429,626



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

LAST
QUARTER

137,405
5,015
-7,360
973
-8,333

135,060

DELAWARE

YEAR TO
DATE

LAST 12
MONTHS

137,405
5,015
-7,360
973
-8,333

135,060

166, 530
7,015
- 38,485
3,618
-42,103

135,060

SINCE
INCEPTION
3/01

179,971
-15,982
-28,930

7,399
-36,328

135,060



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

SINCE
INCEPTION
3/01

SSgA

LAST YEAR TO LAST 12
QUARTER DATE MONTHS
96, 925 96, 925 110,633
5,000 5,000 15,000
-2,675 -2,675 -26,383
448 448 1,614
-3,124 -3,124 -27,997
99, 249 99, 249 99, 249

94,526
31,001
-26,278
2,866
-29,144

99, 249



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

LAST
QUARTER

FIDELITY

YEAR TO
DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

142,558
5,005
1,958
467

-2, 425

145,605

142,558
5,005
1,958
467

-2, 425

145,605

164,729
23,027
-42,151
1,498
-43,650

145,605

125,046
63,072
-42,513
2,358
-44,871

145,605



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

LAST

QUARTER

47,897
3,009
1,195

48
-1, 243

49,711

J&W SELIGMAN

YEAR TO

DATE

LAST 12
MONTHS

47,897
3,009
1,195

48
-1, 243

49,711

58,772

8,026

-17,087

155

-17, 241

49,711

SINCE
INCEPTION
3/01

43,268
17,026
-10, 583
249
-10, 832

49,711



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT
INCOME RECEIVED
GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

DELAWARE INT'L EQUITY

LAST

QUARTER

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

78,147
3,988
-4,854
269
-5,123

77,280

78,147
3,988
-4,854
269
-5,123

77,280

92,139

1,001

-15, 859

2,339

-18,198

77,280

94, 454
-3, 735
- 13,438

4,931
-18,370

77,280



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

SCUDDER
SINCE
LAST YEAR TO LAST 12 INCEPTION
QUARTER DATE MONTHS 3/01

BEGINNING MARKET VALUE 22 22 62,380 69,817
NET EXTERNAL GROWTH -16 -16 -61,916 -64,549
RETURN ON INVESTMENT 0 0 -458 -5,262
INCOME RECEIVED 0 0 309 1,284
GAIN/LOSS 0 0 -767 -6, 546

ENDING MARKET VALUES 6 6 6 6

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

LAST
QUARTER

134,413
-10, 000
4,225
1,352
2,873

128,638

LOOMIS

YEAR TO
DATE

134,413
-10, 000
4,225
1,352
2,873

128,638

LAST 12
MONTHS

SINCE
INCEPTION
12/96

131,660
-13,100
10,078
7,766
2,312

128,638

68,628

2,299
57,711
17,318
40, 393

128,638



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

DELAWARE GLOBAL FIXED INCOME

LAST
QUARTER

189,094
17,002
5,724
1,242
4,482

177,815

YEAR TO
DATE

LAST 12
MONTHS

189,094
17,002
5,724
1,242
4,482

177,815

187,187
-42,500
33,128
6,146
26,983

177,815

SINCE
INCEPTION
3/01

218,987
-87,218
46, 046
14,684
31, 361

177,815



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

MET LIFE / SSR TOWER FUND

LAST

QUARTER

21,848
-53
387

383

22,183

YEAR TO

DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

21,848
-53
387

383

22,183

28,513
-7,215
886
1,884
-999

22,183

27,752
-7, 445
1,876
1,886
-10

22,183



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

LAST

QUARTER

29,968

664

664

30,632

LENDLEASE

YEAR TO

DATE

LAST 12
MONTHS

29,968

664

664

30,632

35,782
-8,000

2,850

2,850

30,632

SINCE
INCEPTION
3/01

35,783
-8,000

2,849

2,849

30,632



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

LAST

QUARTER

UBS AELTUS

YEAR TO

DATE

35,640
-75

667

667

36,232

35,640
-75

667

667

36,232

LAST 12
MONTHS

SINCE
INCEPTION
3/01

48,028

-15, 331

3,535

3,535

36,232

47,057
-15, 758

4,932

4,932

36,232



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

VERMONT INVESTMENTS

LAST

QUARTER

YEAR TO

DATE

11,743
-5,236
21

16

6,529

11,743
-5,236
21

16

6,529

LAST 12
MONTHS

SINCE
INCEPTION
3/01

3,533
2,946
50
36
14

6,529

456
5,958
115
72

43

6,529



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 3/03

ALTERNATIVE PRU TIMBER & VVC

SINCE
LAST YEAR TO LAST 12 INCEPTION
QUARTER DATE MONTHS 3/01
BEGINNING MARKET VALUE 7,612 7,612 7,843 8,046
NET EXTERNAL GROWTH 0 0 0 0
RETURN ON INVESTMENT 8 8 -222 -425
INCOME RECEIVED 0 0 0 0
GAIN/LOSS 8 8 -222 -425

ENDING MARKET VALUES 7,620 7,620 7,620 7,620

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 3/03

PUTNAM INVESTMENTS

LAST

QUARTER

77,355
5,000
-6,458
170
-6,629

75,897

YEAR TO

DATE

LAST 12
MONTHS

77,355
5,000
-6,458
170
-6,629

75,897

28,006

69, 157

-21, 266

1,375

-22,641

75,897

SINCE
INCEPTION
2/02

97,157
-21, 260
1,375
-22,635

75,897



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

QUARTER ENDING 3/03

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

YEAR TO DATE

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

YEAR ENDING 3/03

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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VERMONT STATE TEACHERS

ASSET ALLOCATION SUMMARY

AS OF 3/03
MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK
** TOTAL FUND **
TRS COMPOSITE 992, 458 43.3 15.3 12.4 17.8 1.5 9.0 0.1 0.
MEDIAN 44.5 8.3 34.3 0.0 0.0 3.1 0.0 0.0 0.

** EQUITY MANAGERS **

EQTY COMPOSITE 429,626
DELAWARE 135,060
SSgA 99, 249
FIDELITY 145, 605
J&W SELIGMAN 49,711

MEDIAN

** BOND MANAGERS **
LOOMIS 128,638

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

99.9 0.1
100. 0
99. 8 0.3
100.0
100.0
98.5

95.6 4.4

97.8



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

AS OF 3/03

MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK

** CASH EQUIV MANAGERS **

VERMONT INV 6,529 0.1 99.9

MEDIAN

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT'L 77,280 100.0

SCUDDER 6 100. 0

PUTNAM 75,897 98.1 1.9

MEDIAN

** GLOBAL BOND MANAGERS **

DELAWARE GFI 177,815 99. 3 0.7

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

AS OF 3/03
MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK
** REAL ESTATE MANAGERS **
SSR TOWER FUND 22,183 100.0
LENDLEASE 30,632 100. 0
UBS REALTY 36,232 100.0
MEDIAN
** PRIVATE EQUITY MANAGERS **
PRU & VVC 7,620 10.5 89.
MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DELAWARE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
135,060,320 100.0
135,060, 320 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

SSgA

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.8%

TEMPORARY INVST
0.3%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
99,005, 158 99. 8
244,083 0.3
99, 249, 241 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

FIDELITY

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
145,605,309 100.0
145,605, 309 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

J&W SELIGMAN

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
49,711,007 100.0
49,711,007 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DELAWARE INT'L EQUITY

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
77,277,115 100.0
3,349 0.0
77,280, 464 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

SCUDDER

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST

TOTAL

CURRENT CURRENT

DOLLARS %
5,741 100.0
5,741 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

LOOMIS

CURRENT ALLOCATION BY ASSET CLASS

BONDS
95.6%

TEMPORARY INVST
4.4%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
BONDS

TOTAL

CURRENT CURRENT

DOLLARS %

5,657,106 4.4
122,981,101 95. 6
128,638, 207 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DELAWARE GLOBAL FIXED INCOME

CURRENT ALLOCATION BY ASSET CLASS

INT'L BONDS
99.3%

TEMPORARY INVST
0.7%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
INT'L BONDS

TOTAL

CURRENT CURRENT

DOLLARS %

1,291,377 0.7
176,523,703 99.3
177,815,080 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

PUTNAM INVESTMENTS

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
98.1%

TEMPORARY INVST
1.9%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
74,422,285 98.1
1,474,554 1.9
75,896, 839 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS %
COMMON STOCK 429,381, 794 43. 3
INT'L STOCK 151,699, 400 15.3
TEMPORARY INVST 15,196,817 1.5
BONDS 122,989, 244 12. 4
INT'L BONDS 176,523,703 17.8
REAL ESTATE 89,046, 340 9.0
COMMON STOCK MISC 6,820, 894 0.7
43.3% PRIVATE INVEST 799,502 0.1

TOTAL 992,457,694 100.0

9.0%

INT'L BONDS
17.8%

INT'L STOCK
15.3%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

DOMESTIC EQUITY COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.9%

TEMPORARY INVST
0.1%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
429,381,794 99.9

244,083 0.1
429,625,877 100.0



VERMONT STATE TEACHERS
ALLOCATION BY MANAGER TYPE ANALYSIS
AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY MANAGER TYPE CURRENT CURRENT
MANAGER TYPE DOLLARS %

CASH 6,528, 750 0.7

DOMESTIC EQUITY 429,625,877 43.3

INTL. EQUITY 153,183, 044 15. 4

DOMESTIC FIXED 128,638,207 13.0

DOMESTIC EQUITY GLOBAL FIXED 177,815,080 17.9

43.3% REAL ESTATE 89,046, 340 9.0

PRIVATE EQUITY 7,620,396 0.8

TOTAL 992,457,694 100.0

DOMESTIC FIXED
13.0%
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VERMONT STATE TEACHERS

MANAGER ALLOCATION ANALYSIS

AS OF MARCH 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY MANAGER
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VERMONT STATE TEACHERS
MANAGER ALLOCATION ANALYSIS
AS OF MARCH 31, 2003

DOMESTIC EQUITY COMPOSITE

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT
MANAGER DOLLARS %
DELAWARE 135,060, 320 31.4
FIDELITY 145,605, 309 33.9
J&W SELIGMAN 49,711,007 11.6
SSgA 99,249,241 23.1
DELAWARE TOTAL 429,625,877 100.0

31.4%

FIDELITY
33.9%

J&W SELIGMAN
11.6%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
> 75% - 75%
2 S R
o | e R — ~_
w - _
S 50% 7 - 50%
L
®)
o
L
a
25% ~ 25%
0% 0%
3/98 3/99 3/00 3/01 3/02 3/03
HIGH 85.4 83.6 89.14 85.8 86.5 87.3
1ST QTL 67.5 67.0 69.6 64.0 65.9 62.6
== MEDIAN 60. 6 59.9 62.1 55.4 58. 4 55.1
3RD QTL 47.9 46. 3 50.0 43. 4 45.7 45.1
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* TRS COMPOSITE 68.3 23 69.0 20 68.5 28 54.9 51 62.2 35 58. 6

36

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - BOND COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
75% - 75%
a
Z
O
m
|_
Z  50% T — 50%
L
®)
o _
L i N Iy
[a /”\'
25% ~ 25%
0% 0%
3/98 3/99 3/00 3/01 3/02 3/03
HIGH 78.9 79.2 78. 4 77.9 74.5 77.8
1ST QTL 40. 1 40. 6 38.4 43.1 39.7 43. 8
== MEDIAN 31.5 32.5 29. 6 34.6 31.7 35.4
3RD QTL 21.7 22.7 19.2 22.6 20.9 26.9
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* TRS COMPQOSITE 23.8 70 23.4 73 22.6 69 34.4 50 25.0 68 30.2

67

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100%
> 75%
|:
-
o
L
E  50% -
L
O
o
L
(o
25% -
0%
3/98
HIGH 100.0
18T QTL 100.0
==MEDIAN 98.5
3RD QTL 94. 4
LOW 0.0
§ EQTY COMPOSITE  100. 0
¥ DELAWARE 100.0
[J SSgA
& FIDELITY 100.0
8 J&W SELIGMAN 100.0
¥ DELAWARE INT'L 100.0
4 SCUDDER 100.0
¥ PUTNAM

NEW ENGLAND PENSION CONSULTANTS

e

s

3/99

100.
100.
98.
95.

100.
100.

100.
100.
100.
100.

o o ON OO O

o O O o

e

s

3/00

100.
100.
99.
95.

100.
100.

100.
100.
100.
100.

o O O 0 EFkr OO

o O O o

e

s

3/01

100.
100.
99.
95.

100.
100.
100.
100.
100.
100.
100.

OO OO0 oo O W o oo

e

100.
100.
99.
100.
100.
99.
99.

3/02

100.
100.
99.
95.
4.

O, OOuUl OO ) O OO

49
42

100%

~ 75%

— 50%

~ 25%

0%
3/03
100.0
100.0
98.9
95.9
59.1

99.9 38

100.0 1

99.8 41

100.0 1

100.0 1

100.0 1

98.1 57

* Includes International Segment



VERMONT STATE TEACHERS
BOND FUNDS - BOND COMMITMENT
ASSET ALLOCATION HISTORY

64
44

100% 100%
75% - 75%
[a)
Z
)
m
|_
Z  50% - - 50%
L
®)
o
L
o
25% — 25%
0% 0%
3/98 3/99 3/00 3/01 3/02 3/03
HIGH 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1ST QTL 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
== MEDIAN 98.0 98. 3 98.5 98.9 98. 1 98. 6
3RD QTL 90. 4 90. 8 91.6 93.3 91.3 90. 8
LOW 0.0 0.0 0.0 0.0 0.0 0.0
4 LOOMIS 100.0 1 100.0 1  100.0 1  100.0 1 90.1 77 95. 6
w DELAWARE GFI  100.0 1  100.0 1  100.0 1  100.0 1 87.0 80 99.3

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



** TOTAL FUND **

TRS COMPOSITE
ALLOC INDEX
POLICY INDEX

MEDIAN

** EQUITY MANAGERS **

EQTY COMPOSITE
DELAWARE

SSgA

FIDELITY

J&W SELIGMAN
S&P 500

R 1000(R) GR

R 1000(R) VALUE
R 2000(R)

R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PERFORMANCE SUMMARY

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
-1.3 42 4.4 12 5.4 37 -9.8 36 -3.7 38 1.7 41
-1.6 55 4.0 17 5.7 41 -9.7 34 -7.1 74 1.3 50
-2.0 71 3.4 30 6.6 54 -11.3 51 -7.5 77 0.5 68

-1.5 2.9 -6.3 -11.2 -4.8 1.3

-3.1 46 3.8 43 -14.1 52 -24.7 55 12.6 49 -2.9 63
-5.2 80 2.3 60 -16.7 70 -22.9 36 -2.3 24 -2.2 54
-2.8 40 5.4 20 -12.8 32 -24. 4 49

-1.4 23 5.7 17 -10.7 17 -25.3 64 -19. 4 78 -3.5 68
-2.7 38 -0. 4 82 -18.9 81 -29.1 83 -18.6 77 -6.1 93
-3.1 49 5.0 26 -13.1 40 -24.8 57 -16.1 67 -3.8 76
-1.1 20 6.0 15 -10.0 13 -26.8 73 -25.6 92 -6.7 94
-4.9 75 3.9 41 -15.6 62 -22.8 35 -6.9 34 -2.0 52
-4.5 71 1.4 68 -20.3 86 -27.0 74 -11.0 46 -4.1 82
-3.9 63 3.3 48 -18.9 82 -31.6 91 -24. 4 89 -9.4 98
-3.1 3.2 -13.9 -24.5 -12.7 -1.8



** BOND MANAGERS **

LOOMIS
LB AGGREGATE

MEDIAN

** CASH EQUIV MANAGERS **

VERMONT INV
90 DAY T-BILLS

MEDIAN

VERMONT STATE TEACHERS
PERFORMANCE SUMMARY

PERIODS ENDING 3/03

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT’L
MS EAFE NET
SSB PMI EPAC
PUTNAM

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
3.2 11 8.2 8 10. 2 11 7.9 74 8.3 73 6.1 83
1.4 62 3.0 59 7.7 50 11.7 38 9.8 41 7.5 46

1.5 3.2 7.7 10. 9 9.6 7.5
0.2 78 0.6 66 0.7 88 0.9 92 3.3 85 7.9 4
0.3 47 0.7 43 1.2 50 1.7 52 3.7 55 4.3 66
0.3 0.7 1.2 1.7 3.8 4.5
-6.1 17 0.1 17 -18.8 24 -17. 4 19 -6.0 12 -1.7 32
-8.2 43 -2.3 58 -21.6 57 -23.2 47 -19.5 72 -7.1 93
-8.5 50 -2.5 59 -21.2 53 -22.9 43 -18.9 69 -6.5 85
-8.2 43 -0.7 33 -21.1 53 -25.3 72
-8.4 -2.0 -21.0 -23.5 -17.1 -3.6



VERMONT STATE TEACHERS

PERFORMANCE SUMMARY

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
** GLOBAL BOND MANAGERS **
DELAWARE GFI 3.2 49 7.7 54 11.3 49 18.9 50 10. 4 25 7.5 22
SSB WLD GOVT BD 3.1 50 8.0 51 12.2 39 25.2 40 7.3 73 6.3 69
DELAWARE INDEX 2.0 71 4.7 63 9.1 58 15. 8 52 8.7 43 7.0 43
MEDIAN 3.2 8.2 11.3 20.7 8.2 6.7
* REAL ESTATE MANAGERS **
SSR TOWER FUND 1.8 35 2.3 54 2.8 50 3.7 57 6.3 62 8.7 48
LENDLEASE 2.2 20 5.0 18 7.3 17 8.4 27 7.0 57 10.1 31
UBS REALTY 1.9 33 3.8 34 7.1 19 8.6 25 8.9 35 10. 8 18
R NCREIF PROP 1.3 47 2.6 51 3.9 44 4.9 50 7.8 50 10.1 29
MEDIAN 1.2 2.7 2.8 4.9 7.8 8.6
* PRIVATE EQUITY MANAGERS **
PRU & VVC 0.1 34 -3.1 59 -2.2 46 -2.8 44 -0.6 34 1.1 61
MEDIAN 0.0 -0.4 -4.1 -6.2 -6.1 5.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

*» TOTAL FUND **

TRS COMPOSITE -1.3 4.3 5.4 9.9

ALLOC INDEX -1.6 4.0 5.7 -9.7 7.1 1.3

POLICY INDEX -2.0 3.4 6.6 -11.3 7.5 0.5

*»* EQUITY MANAGERS **

EQTY COMPOSITE -3.1 3.8 -14.1 -24. 7

DELAWARE -5.2 2.3 -16.7 -22.9

SSgA 2.8 5.4 -12.8 24,4

FIDELITY -1.4 5.7 -10.7 -25.3

J&W SELIGMAN -2.7 -0.4 -18.9 -29.1

S&P 500 3.1 5.0 -13.1 -24.8 -16. 1 3.8

R 1000(R) GR 1.1 6.0 -10.0 -26.8 -25.6 - 6.7

R 1000(R) VALUE 4.9 3.9 -15. 6 -22.8 -6.9 2.0

R 2000(R) 4.5 1.4 -20.3 -27.0 -11.0 4.1

R 2000(R) GR 3.9 3.3 -18.9 -31.6 24,4 -9. 4

*»* BOND MANAGERS **

LOOMIS 3.2 8.2 10. 2 7.9

LB AGGREGATE 1.4 3.0 1.7 11.7 9.8 7.5

* CASH EQUIV MANAGERS **

VERMONT INV 0.2 0.6 0.7 0.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 3/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* CASH EQUIV MANAGERS **
90 DAY T-BILLS 0.3 0.7 1.2 1.7 3.7 4.3

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT'L -6.1 0.1 -18.8 -17. 4

MS EAFE NET -8.2 -2.3 -21.6 -23.2 -19.5 -7.1
SSB PMI EPAC -8.5 -2.5 -21.2 -22.9 -18.9 -6.5
PUTNAM -8.2 -0.7 -21.1 -25.3

** GLOBAL BOND MANAGERS **

DELAWARE GFI 3.2 7.7 11.3 18.9

SSB WLD GOVT BD 3.1 8.0 12.2 25.2 7.3 6.3
DELAWARE INDEX 2.0 4.7 9.1 15. 8 8.7 7.0
** REAL ESTATE MANAGERS **

SSR TOWER FUND 1.5 2.0 2.2 2.9

LENDLEASE 2.2 5.0 7.3 8.4

UBS REALTY 1.7 3.3 6.4 7.7 8.0 9.8
R NCREIF PROP 1.3 2.6 3.9 4.9 7.8 10.1

** PRIVATE EQUITY MANAGERS **

PRU & VVC 0.1 -3.1 -2.2 -2.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
6%
*
-_--l%._- __________
---------- *.*
0% "1 = loooo_____ f. """""
..... | _ I | oo -l
.......... * *
~a |11 | b o
-6% -
=== lla---
|
-12% -
-18% =
-24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
*x TRS COMPOSITE -1.3 42 4.4 12 -5.4 37 -9.8 36 -3.4 41 -3.7 38 0.0 49 1.7 41
W ALLOC INDEX -1.6 55 4.0 17 5.7 41 -9.7 34 -4.7 62 -7.1 74 -1.2 70 1.3 50
v¢ POLICY INDEX -2.0 71 3.4 30 6.6 54 -11.3 51 -5.0 67 -7.5 77 -2.0 81 0.5 68
MEDIAN 1.5 2.9 6.3 -11.2 -3.9 -4.8 0.0 1.3

NEW ENGLAND PENSION CONSULTANTS

6%

0%

-6%

-12%

-18%

-24%



PERIODS ENDING 3/03

VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

12% 12%
10% - — 10%
O I A Keeeee
m | - Femmmmmm o
8% u m — 8%
e
________________ s - %
D e e [ N
________________ .
6% N - 6%
. __________ ;\‘7 _____
s
4% - ~ 4%
2% 2%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
* TRS COMPOSITE 5.7 38 6.8 28 8.6 27 8.7 22 8.4 24
B ALLOC INDEX 5.5 43 6.2 45 8.0 41 8.3 33 7.9 36
¢ POLICY INDEX 4.7 65 5.3 73 7.1 67 7.5 57 7.3 56
MEDIAN 5.3 6.1 7.7 7.7 7.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

40%
30% —
20 e -
g
* .*
10% ERECREEEEEEEh
e N N I SR
0% — _ I e
*
_1004 = ~a |
10% -
-20%
3/03 3/02 3/01 3/00 3/99
* TRS COMPOSITE 9.8 36 3.4 54 4.2 38 12.1 64 8.7 30
W ALLOC INDEX 9.7 34 . 6 89 11.9 79 19.0 27 12.0 12
v¢ POLICY INDEX 11. 3 51 1.8 81 12.2 81 16. 3 42 11.3 14
MEDIAN 11.2 3.7 6.6 14. 8 6.7

NEW ENGLAND PENSION CONSULTANTS

40%

30%

20%

10%

0%

-10%

-20%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

40%
32% 1 0 leceeieeo. -
|
P I N -
ol |
16% = -
I S
________ N |k E
8% = -
.......................... U
*I
0%
3/98 3/97 3/96 3/95 3/94
* TRS COMPOSITE 28. 3 51 13.6 16 22.0 37 10.0 15 4.9 40
W ALLOC INDEX 29.1 43 10. 6 57 21.5 42 10.5 10 4.1 52
¥ POLICY INDEX 28.1 52 9.6 69 20. 3 56 10. 7 9 5.7 28
MEDIAN 28. 3 11.2 20. 8 7.8 4.3

NEW ENGLAND PENSION CONSULTANTS

40%

32%

24%

16%

8%

0%



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL VS EQUITY ONLY RETURNS

MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE
12/87 TO 3/03

RISING MARKET
12/87 TO 3/00

FALLING MARKET
3/00 TO 3/03

30%
20%-+14 ' TTTTTTTTTT
10% SEEE CECCTEES B IR
%=
B
------ L oy
-10% =
-20% ™
-30%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
* TRS COMPOSITE 9.8 23 13.4 54 -3.7 38
H ALLOC INDEX -7.1 74 -7.1 32
v¢ POLICY INDEX -7.5 77 -7.5 33
MEDIAN 9.2 12.0 13.5 18.3 -4.8 -13.8

NEW ENGLAND PENSION CONSULTANTS

30%

20%

10%

0%

-10%

-20%

-30%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FALLING MARKET

FULL CYCLE RISING MARKET
12/87 TO 3/03 12/87 TO 3/00 3/00 TO 3/03
18%
x
12%
---* ---------------------------------
6% -
0%
*
-6% -
""" Boo--- o
-12%
TOTAL BONDS TOTAL BONDS TOTAL BONDS
FUND ONLY FUND ONLY FUND ONLY
* TRS COMPOSITE 9.8 23 13.4 54 -3.7 38
Il ALLOC INDEX -7.1 74 7.1 99
v¢ POLICY INDEX -7.5 77 7.5 99
MEDIAN 9.2 8.8 13.5 8.6 -4.8 9.7

NEW ENGLAND PENSION CONSULTANTS

18%

12%

6%

0%

-6%

-12%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

QUARTER ENDING 3/03

YEAR ENDING 3/03

16%

8%

0% T

-8%

-16% =

-24%

-32%

* TRS COMPOSITE

MEDIAN

BELOW

40% 40-55% 55-70%

ABOVE
70%

BELOW
40%

40-55%

55-70%

ABOVE
70%

-1.3 19

0.0 -1.4 -1.9

NEW ENGLAND PENSION CONSULTANTS

-9.8 11

-12.6

-17.7

* Includes International Segment

16%

8%

0%

-8%

-16%

-24%

-32%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

3 YEARS ENDING 3/03

5 YEARS ENDING 3/03

12% 12%
e | |l 5%

] ] b
w1 | | 1] — 1 || = p- 0%

|k

%1 | | 1 1 F--eeeee-- ~ -6%
2% - _12%
-18% ~ -18%
-24% ~ -24%
-30% -30%

BELOW ABOVE BE LOW ABOVE

40% 40-55% 556-70% 70% 40% 40-55% 556-70% 70%
* TRS COMPOSITE -3.7 19 1.7 28
MEDIAN 1.6 -3.5 -5.9 -8.6 3.8 1.8 0.9 -0.3

NEW ENGLAND PENSION CONSULTANTS * Includes International Segment



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 3/03

6% 6%
4% - — 4%
o) *
2% b T — 2%
*
------ —--- -4 * [T T I Sah
0% - — 0%
-2% -2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
* TRS COMPOSITE 0.5 51 0.7 56 0.7 43 0.7 32 2.6 50 2.6 55 1.7 81
MEDIAN 0.6 0.7 0.6 0.6 2.6 2.7 2.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 3/03

[EY
o
1

o
1

MEDIAN

RISK

MEDIAN

-10 7

ANNUALIZED RATE OF RETURN (%)

-20 7

RETURN

TRS COMPOSITE
ALLOC INDEX
POLICY INDEX
S&P 500

O LB AGGREGATE

* X W%

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
-3.7 38
-7.1 74
-7.5 77
-16. 1 98

9.8 1
- 4.8

10

STANDARD DEVIATION

13

VALUE RANK
9.3 58
8.7 66
10. 2 44
17. 8 2
3.3 92
9.9

16

18

SHARPE RATIO
VALUE

1 1 1 1
A el =

oo o = N oo




VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 3/03

O
MEDIAN
RISK

N W b~ 01 O N ©
L1 1 1 1 1 1

N S P R MEDIAN
-, . - .

1 - .0 ‘ SR S RETURN

ANNUALIZED RATE OF RETURN (%)

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
* TRS COMPOSITE 1.7 41 10. 8 58 0.2
m ALLOC INDEX 1.3 50 11.9 41 0.2
v POLICY INDEX 0.5 68 11.8 44 0.3
% S&P 500 3.8 98 20. 2 2 0.3
O LB AGGREGATE 7.5 1 3.5 94 0.9 1

MEDIAN

[EY
w

11.5

o
N

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
16%
8% -
L
L > K
v o 0 1 ol b
0% - | <. ¢
N R S\ A
[ ----=4] ¥ R
v---=* — ! Ll
> 2 =
8%  — 0 ttvr A el 1 T F---a N
< \ 4 D‘ . I8 A
.......... 3 R
é D)§ ---g-)‘(-ﬂ----S 5] <
-16% - K A
[\
o | L
v >
-24% = T A
----- <-4
-32% - A
-40%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
) EQTYCOMPOSITE  -3.1 46 3.8 43 -14.1 52 -24.7 55 -11.7 51 -12.6 49 -6.2 61 =-2.9 63
¥ DELAWARE -5.2 80 2.3 60 -16.7 70 -22.9 36 -9.8 39 -2.3 24 -3.0 45 -2.2 54
] SSgA -2.8 40 5.4 20 -12.8 32 -24.4 49 -13.0 61
% S&P 500 -3.1 49 5.0 26 -13.1 40 -24.8 57 -13.1 66 -16.1 67 -8.6 79 -3.8 76
<] R 1000(R) GR -1.1 20 6.0 15 -10.0 13 -26.8 73 -15.3 81 -25.6 92 -13.8 96 -6.7 94
> R 1000(R) VALUE -4.9 75 3.9 41 -15.6 62 -22.8 35 -10.2 40 -6.9 34 -3.7 50 -2.0 52
& R 2000(R) -4.5 71 1.4 68 -20.3 86 -27.0 74 -8.8 34 -11.0 46 -0.8 36 -4.1 82
A R 2000(R) GR -3.9 63 3.3 48 -18.9 82 -31.6 91 -15.3 81 -24.4 89 -9.0 83 -9.4 098
MEDIAN -3.1 3.2 13.9 -24.5 11.5 -12.7 -3.7 -1.8

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

QUARTERS YEARS
16% 16%
8% - 8%
o
>
0f ™ "-----’- --------------------- o 0,
0% A e N O . X 0%
; 8 o 7 S
..... 'i>“é = ' ¥
8% . - < —  -8%
-o/ Palsi sl A -o/
L 8 > . *
>k *_zk ______ <]
L e > R N - _16%
N §
8 S "
24% = - N — -24%
- 0 2 - 0
%
- - <-4 - =
8
-32% = A — -32%
-40% -40%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
& FIDELITY -1.4 23 5.7 17 -10.7 17 -25.3 64 -13.8 72 -19.4 78 -10.0 88 -3.5 68
§ J&W SELIGMAN -2.7 38 -0.4 82 -18.9 81 -29.1 83 -9.7 38 -18.6 77 -3.5 48 -6.1 93
* S&P 500 -3.1 49 5.0 26 -13.1 40 -24.8 57 -13.1 66 -16.1 67 -8.6 79 -3.8 76
<] R 1000(R) GR -1.1 20 6.0 15 -10.0 13 -26.8 73 -15.3 81 -25.6 92 -13.8 96 -6.7 94
> R 1000(R) VALUE -4.9 75 3.9 41 -15.6 62 -22.8 35 -10.2 40 -6.9 34 -3.7 50 -2.0 52
4 R 2000(R) -4.5 71 1.4 68 -20.3 86 -27.0 74 -8.8 34 -11.0 46 -0.8 36 -4.1 82
/A R 2000(R) GR -3.9 63 3.3 48 -18.9 82 -31.6 91 -15.3 81 -24.4 89 -9.0 83 -9.4 98
MEDIAN -3.1 3.2 -13.9 -24.5 -11.5 -12.7 -3.7 -1.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 3/03

16% 16%
12% = — 12%
> e
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________________ nn O ke
8% |\ £ 1 | [TTTTt/TTTTT/TTUC 4 — 8%
"""""""" > <
< *
Y . *
. e
A% = 1Y - 4%
. A
<
0% - = 0%
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¢3 EQTY COMPOSITE 4.1 59 5.7 58 8.5 65 9.4 56 8.5 67
¥ DELAWARE 4.2 56 6.0 53 8.5 64 9.4 53 9.0 53
& FIDELITY 3.5 67 5.2 73 8.4 68 9.4 53 8.8 56
% S&P 500 3.4 72 5.6 64 8.6 63 9.3 57 8.5 67
<1 R 1000(R) GR 0.9 93 3.1 90 6.4 91 7.5 85 6.7 90
> R 1000(R) VALUE 4.8 47 6.6 44 9.7 41 9.8 45 9.2 48
& R 2000(R) 2.4 86 2.8 91 5.7 93 5.7 95 6.2 93
A R 2000(R) GR 2.4 98 22.9 99 0.8 100 1.5 100 2.4 99
MEDIAN 4.7 6.2 9.2 9.5 9.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

96%
72%
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_________ S
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______________ 'S v e -
= o TR v —
0% - = - del Fopganna >
— N -
(] ¢ ¢
24% 1 00 BTl
<
-48%
-72%
/03 /02 3/01 3/00 3/99
£) EQTY COMPOSITE -24.7 55 3.6 48 -14.5 45 16.0 62 11.6 38
¥ DELAWARE -22.9 36 5.5 39 14.5 13 5.1 95 1.4 58
[] SSgA -24.4 49 0.1 69
* S&P 500 -24.8 57 0.3 65 -21.7 62 18.0 54 18.5 24
<] R 1000(R) GR -26.8 73 -2.0 78 -42.7 90 34.1 25 28.1 8
> R 1000(R) VALUE -22.8 35 4.4 44 0.3 30 6.3 79 5.0 51
4 R 2000(R) -27.0 74 14.0 21 -15.3 46 37.3 23 -16.3 85
A R 2000(R) GR -31.6 91 4.9 41 -39.8 87 59.1 11 -11.0 79
MEDIAN -24.5 3.1 -17. 8 18. 4 5.4

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING
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72% = = 72%
§ A
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0%_ +---21’\.< ------- D [~ 0%
A
4 8 *
-24% = o — -24%
%
8
< A
-48% = — -48%
-72% -72%
3/03 3/02 3/01 3/00 3/99
& FIDELITY .25.3 64 -0.4 73 -29.6 176 25.3 38 27.3 8
§ J&W SELIGMAN -29.1 83 15.0 19 -33.8 79 60.5 11 -16.0 85
% S&P 500 -24.8 57 0.3 65 221.7 62 18.0 54 18.5 24
<1 R 1000(R) GR -26.8 173 .2.0 78 -42.7 90 34.1 25 28.1 8
> R 1000(R) VALUE -22.8 35 4.4 44 0.3 30 6.3 79 5.0 51
¢ R 2000(R) .27.0 74 14.0 21 -15.3 46 37.3 23 -16.3 85
/\ R 2000(R) GR -31.6 91 4.9 41 -39.8 87 59.1 11 -11.0 79
MEDIAN -24.5 3.1 -17.8 18. 4 5.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING
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3/98 3/97 3/96 3/95 3/94
¢) EQTY COMPOSITE 47.3 37 16.0 51 30.5 53 16.2 15 1.3 81
¥ DELAWARE 43.0 58 16.9 43 28.5 66 16.8 12 5.3 48
& FIDELITY 47.4 37 16.1 50 33.3 29 18.0 7 3.6 60
% S&P 500 48.0 32 19.8 20 32.0 41 15.6 21 1.4 79
<] R 1000(R) GR 49.5 23 17.5 39 32.0 41 17.6 9 -0.8 91
> R 1000(R) VALUE 47.2 38 18.1 35 33.5 28 11.2 54 3.9 58
4 R 2000(R) 42.0 63 5.1 87 29.0 62 5.5 86 11.0 17
/\ R 2000(R) GR 41.2 65 -5.8 97 31